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Pace Student
Vol. IX

New York, January, 1924

No. 2

Address to Graduates of Pace Institute, New York
By Homer S. Pace, C.P.A., at Annual Commencement Exercises
Held on Saturday Evening, November 17th, 1923
ADIES and Gentlemen—Guests, Faculty,
and Graduates of the Institute: We have met
here to-night in the heart of the great metrop
olis to celebrate a noteworthy accomplishment—
the satisfactory and honorable completion, by a
large number of young men and women, of an
arduous course of study. It is altogether fitting
that we should thus come together in an intimate
and friendly way, without undue formality, to
rejoice in good work well done—to take measure
of this noteworthy accomplishment, and to con
sider its bearing upon the lives of the men and
women who are graduating to-night and upon the
affairs of the community and country of which we
are all a part.
We may profitably, at the outset, consider the
nature of this study accomplishment. To many
of you—fathers, mothers, wives, and sweethearts—
the Institute has been a potent, but unseen, force—
a power that has reached out and gripped a dear
one with a force so compelling, with an effect so
great, that his personal habits, his methods of
living, and his very processes of thought have been
radically modified. Why has this driving urge
taken possession of one who may previously have
been comfortably indifferent to the productive use
of his time, to the wise expenditure of his energy?
Why has he developed this allegiance to an invis
ible something, to an entity that may have taken
no more definite form in your home than would
result from the use of the cryptic words “Thirty
Church”?
To you, our guests this evening, is due an ex
planation of this phenomenon, a more definite
delineation of this unseen force that has been
shaping, for the better we hope, the lives of the
young men and women whom you honor by your
presence to-night.
The urge, which has thus, for a period of years,
brought these graduates away from their firesides
arid into the lecture rooms of the Institute, is due
to the establishment at 30 Church of the age-old
relationship of teacher and pupil, of teacher and
student. The term “pupil” is associated with
the same Latin root as the word “disciple”, and
carries with it the feeling of allegiance to a master.
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The term “student,” in its basic Latin meaning,
denotes an eagerness to learn. These graduates
have been both pupils and students—as pupils
they have been loyal to their teachers, as students
they have been eager to learn. At the times
appointed for their attendance, nothing short of
physical disability or other controlling emergency
has been permitted to interfere with their selfimposed obligations.
From time immemorial, this relationship of
teacher and pupil has been a vital factor in the
affairs of men. In these relationships, religious
precepts have been inculcated, philosophies have
been given to the world, political systems have
been evolved, and the languages and the other
subjects necessary to the use and the development
of the arts and sciences have been taught. This
fundamental human relationship found expression
in the caves in which savage men transmitted to
their successors the art of shaping tools of stone as
certainly as it to-day finds expression in the schools
and universities of this modem city of New York.
The road to knowledge, no matter how pleasant
the association of teacher and pupil may be, is
never an easy one, either for the student or for the
teacher who accompanies the student on his
arduous way. Lincoln, Washington, Caesar—the
great men of all time—acquired knowledge by the
same kind of sustained effort, by the same type of
self-denial, that they who are graduating here
to-night have practiced. The world of study is a
democracy, in which preferment is earned and not
conferred. The teacher, it is true, by his thinking
and by his written and spoken presentation of
principles and facts, leads the way, and by his
presence and by his words of guidance he sustains
and encourages the seeker after knowledge. The
chief burden of educational accomplishment, how
ever, has rested and must forever rest upon the
persons who acquire the knowledge. This bur
den these graduates have manfully borne.
Incidental distractions have often interrupted,
but have never prevented, the productive associa
tion of teacher and pupil. Socrates and his pupils,
enjoying intellectual companionship in the streets
of Athens, were subjected to the jeers of the idly
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curious; and the great teacher, after the waning of
the fervor of the teaching session, confronted an
ordeal even more severe—the justification to
Xantippe, the wife of his bosom, of the expenditure
of his time on a group of those whom she considered
mere Athenian street idlers.
Time moves on, but fundamental verities do not
change. Still have we in this modern Athens of
New York the foregathering of teachers and stu
dents. Still do teachers give of their time and
energy for the benefit of their charges. Still do
students converge at predetermined places, after
hours of weary work, for the acquisition of knowl
edge. Still have we the idly curious and, mayhap,
an occasional Xantippe. In modern lecture rooms,
in universities, and in private schools, the ancient
faith is kept and the relationship of teacher and
student flourishes in this city as it did in Athens
in the days of Socrates.
That which we call a school or college is but an
incident to this vital relationship of teacher and
pupil. If a teacher rises in thought and method
above the mere transmission of conventional
thought by conventional processes, if he presents
a philosophy that aids in the difficult business of
successful living, he attracts students. In the
course of time, a number of his students will
become teachers, and a part of these teachers will
desire to associate themselves with the original
teacher. Suitable facilities in time will be pro
vided, and the entity that we know as a school
comes into being. In this way, all great schools
of the past have developed, and in this way all
worth-while educational agencies of the future
must come.
We are inclined to place too much emphasis
upon the school itself, upon the brick and mortar
of its buildings, upon its laboratories, upon its age
and traditions. All of these, of course, are of
moment, but their usefulness rests upon the teach
ing conceptions of the associated teachers, and,
finally, upon the personal relationship that exists
between teacher and pupil.
A school, we should always remember, is not an
end in itself. It is merely a place where succeeding
groups of students meet with teachers for the
purpose of acquiring knowledge that is later to be
transmuted into the realities of living. The school
lives, in the true sense, not by reason of its immedi
ate activities, but by reason of the influence it
exerts in the world of affairs through the acts of
its graduates. When the mere mechanism of a
school submerges the teaching spirit, when the
school becomes an end in itself, then does the
school become ritualistic and, in time, decadent.
Whenever and wherever a teacher and his pupil
meet in productive relationship, then a school, in
the truest and best sense of the word, exists.
Pace Institute, friends and graduates, we
believe to be a school in the truest and best sense
of the term. Its origin is found in a spirit of
educational service; its curriculum is based upon
a distinctive conception of the correlation of the
sciences of economics, law, and accounting as
applied to the organization and conduct of busi
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ness activities; its teaching methods are distinctive
and eminently productive.
The conceptions of the founders of the Institute
first found concrete expression in an old-fashioned
house known as 111 State Street, Brooklyn—in
the rear bedroom on the third floor. This room,
cozily furnished, and warmed by a grate fire, was
occupied some twenty years ago by James F.
Hughes, who was the first of the many thousands
to take the courses of study pursued by the
graduates who are present to-night. He induced
his friend, James F. Farrell, to join him in his study
activities, and in this room the two originators of
this school met with these two young men in study
comaraderie. Teachers and students alike were
willing to depart from conventional methods and,
respectively, to impart and to acquire knowledge
in a new and distinctive way.
Both of these men have attained prominence in
the professional life of this city. The first student,
Mr. James F. Hughes, served many years as
treasurer of the New York State Society of Certified
Public Accountants, and is in active Accountancy
practice, and incidentally serves as the Vicepresident of the Manhattan Elevated Railroad
Company; the second student, Mr. James F.
Farrell, present with us to-night, is secretary of
the New York State Society of Certified Public
Accountants, and is in partnership with Mr.
Hughes in the practice of Accountancy. They
have pioneered the way for similar achievements
by many men and women who have since gradu
ated.
During the twenty years that have elapsed since
this humble beginning, many developments in the
school work have taken place. The courses of
study have been amplified and improved, the
teaching methods have been developed, and
similar schools have been established in other cities.
All the problems incident to the conduct of modern
schools with large enrollments have been measur
ably solved.
We are not concerned to-night, however, with
a minute review of the school procedure used in
the Institute. We are concerned, rather, with the
fact that these young men and women who are
graduating to-night, have for three long years or
more conformed to rigorous requirements of instruc
tion. We are, incidentally, appreciative of the
fact that the members of the faculty, many of
whom are successful practitioners of Law and of
Accountancy and far beyond the need of the
pecuniary rewards of teaching, have at great
personal sacrifice and exertion met with these
students from night to night over this long period
of instruction. We especially desire to visualize
this long and intimate relationship that has meant
so much to both teachers and students.
Let me impress upon you briefly the monu
mental character of the task that these graduates
have accomplished. They have made a study of
the science of the law—a study that has embraced
the whole range of a bar course with the exception
of criminal law—a study by means of which they
have developed, not only the ability to reason
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with respect to property rights and contractual
relationships from the viewpoint of the law, but an
understanding of the legal structure upon which
the very life of the nation itself depends. They
have acquired the most comprehensive knowledge
of the modem processes by which value facts are
recorded and stated—a professional equipment of
the most technical and productive sort, whether
used in private business employment or in the
professional practice of Accountancy. They have
acquired, as correlated subjects, a knowledge of
the controlling principles of economics, finance, and
organization—principles to which all successful
commercial organizations must conform. They
have passed the most comprehensive and rigorous
examinations in these subjects, so far as I know,
that have ever been imposed by any school or
authority. All of this knowledge, and more,
these young men and women have acquired by
consistent study carried along, in the great majority
of instances, in conjunction with daytime work;
that is, in conjunction with duties that would
ordinarily be considered to be a normal load for
the average person to carry.
College graduation, whether of a cultural or a
technical character, is a great achievement—an
achievement for which I have the most profound
respect. In justice to our graduates, I must say,
however, that their achievement in the matter of
self-denial, in the matter of sheer weight of the
burden carried, transcends the accomplishment of
the college graduate. Please understand that I
am not comparing the worth of a college course
with the worth of the Institute course. They are
unlike in their character and are not comparable.
I am merely comparing the burden which one
normally carries in college work with the burden
carried by a student in the Institute. In this way,
I hope to bring into relief the rare qualities of
vigor and enthusiasm possessed by the graduates
who are present to-night. They are the strong
survivors of a larger group, some of whom, by
reason of physical limitations or the interposition
of family obligations, have not yet been able to
graduate. These sturdy survivors, present to
night, may justifiably be proud of their accom
plishment of a most difficult task.
A commencement, however, if the name is of
significance, is not the end of accomplishment—it
is merely the beginning. The use of the knowledge
acquired by study in the Institute is of more con
cern to the graduates and to the community than
is the history of the scholastic past, no matter
how satisfying and creditable the latter may be.
What community benefit, what individual return,
may we reasonably expect from the utilization of
the principles that have been imparted, of the
knowledge that has been acquired? Our answer,
while somewhat general, may in certain respects
be specific.
Our country is a commercial one. Nowhere in
the world have production and distribution as
sumed the proportions and the intricacy now found
in the United States. The advent of the chain
store, of standardized production, of motor trans-
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portation, and of the other innumerable expres
sions of modern life calls for the formulation of a
science of commercial organization.
During the last fifty years, the methods of pro
duction and distribution have changed radically
from the methods that sufficed for the needs of
mankind for the preceding five thousand years of
recorded history. We are now entering a new
commercial age—a period in which our own
country may be expected to lead in the world of
economic affairs. In order to take leadership and
to maintain our supremacy, we must devise and
improve governmental budgets, remake and im
prove our tax systems, revise our tariff schedules,
develop our regulation of transportation utilities,
reduce the costs of distribution, and eliminate
waste. In brief, we must formulate a new science
for the better control of all of the innumerable
transactions affecting money and money’s worth.
To whom must we look for expert advice and
assistance in these important matters? For legal
counsel, to the lawyer; for technical counsel in
matters of plant and operation, to the engineer;
for technical counsel as to building construction,
to the architect; for advice as to sanitation, to the
medical practitioner. But for help in the science
of commercial organization itself, for the secure
ment of financial facts upon which management
is based, for the compilation of statistics needed
to guide us along the difficult paths of commercial
progress, we must look to the practitioners of an
entirely new profession—a profession which, if in
our minds we properly amplify the word, we may
call “Accountancy.”
It is into this new and developing profession,
upon which our commercial leaders must largely
depend for advice and counsel, that we are in
ducting the group of 169 young men and women
who are this night graduating from the Institute.
From this group should come a number of ac
countants who will, by reason of their technical
training, their natural abilities, and their sterling
honesty and integrity, take a notable part in the
gigantic commercial tasks that lie before us.
May we not reasonably hope that one of them
may become, as a graduate has become in the past,
a commissioner charged with the direction of the
fiscal affairs of a city? May we not hope that one
of them may become a Commissioner of Internal
Revenue, directing the collection of the taxes for
this vast government? May we not even hope
that one may serve as a future Secretary of the
Treasury, and direct the fiscal affairs of the entire
nation? May we not hope that one of them will
some day guide the destinies of a great commercial
organization in which many thousands of men and
women co-operate for some productive or distrib
utive purpose ? We hope for you, we expect
from you, graduates of the Institute, great accom
plishments. We believe our hopes, our expecta
tions, find justification in your technical ability and
sterling character.
On this occasion, the last on which I shall exer
cise over you the authority of the teacher, I shall
read to you a creed that was formulated by the
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late Horatio N. Drury, a greateducator, known
to many of you by reason of his work with the
school. This creed was originally intended for the
students of the Institute, but the essentials of the
creed are as applicable to the affaire of life as they
are to the activities of students in the Institute.
I charge you, therefore, to carry with you and to
practice the precepts of this creed as you play
your respective parts in the affaire of life.
Will you please arise and remain standing while
I read the creed.
The Creed
I believe in myself, for I have learned that
self-confidence enables me to face life with strength,
courage, and patience.
I believe in my daily work, for I have found
that my doing it contributes not only to my
personal well-being, but also to the well-being of
my fellow men.

January

I believe in my capacity for development,
for I have had ample proof that any one can train
himself to render a larger and a more exceptional
service, the older he becomes.
I believe in study as a means of mental
growth, for all my life I have seen usefulness,
advancement, and prosperity come as a matter of
course to men and women who have had their
perspective widened and their reasoning ability
developed by means of productive study.
I believe, above all, in honesty, for on every
hand I see the need for the scrupulous protection
of the rights of others; and, realizing the responsi
bilities imposed upon me by my technical educa
tion, my profession, and my duty to my fellow
men,
I undertake to maintain at all times and under
all circumstances the highest standards of honor
and integrity.

Graduation at Pace Institute, Washington
Annual Exercises Held on Saturday Evening, November 24th

IXTY-TWO graduates of Pace Institute of
Washington—noteworthy examples of the
best we have in young and vigorous American
manhood and womanhood—were formally inducted
into professional life at the Commencement Exer
cises held at the New Ebbitt Hotel, on Saturday
evening, November 24th. Few graduating classes,
in Pace Institute or in other schools, have ever
equalled this one with respect to representing the
country at large—the graduates came from 28
states, as well as from the District of Columbia.
For the entire term of three years, during which
term they pursued their studies, the lecture rooms
of the Institute were to these graduates an open
forum in which divergent views on many general
and technical subjects were coalesced and brought
to a professional and vocational focus.
Judge Willett, who is dean of the law faculty
of the Institute, and who labors early and late with
the student-body in the matter of law instruction,
presided. He called attention to the historical
character of the large assembly room of the New
Ebbitt in which the exercises were held—to the
fact that in this room many of the nation’s fore
most men had at various times foregathered. He
suggested that the perspective of the years to
come might disclose the fact that those present
at the commencement were making history in the
development of a profession destined to become
great.
Dean Clark extended the greetings of the Insti
tute to the five hundred or more guests who were
present—fathers, mothers, wives, sweethearts, and
friends of the graduates. He reviewed the work
of the graduates and made clear to the guests the
arduous and comprehensive nature of the course
of study that had been pursued.
Mr. Homer S. Pace delivered the commence
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ment address. He dwelt, first, upon the intimate
relationship of teacher and student that had been
maintained between the members of the faculty
and the graduates, and, particularly, upon the
responsibilities that rested upon the graduates for
the effective use of their professional knowledge.
At the conclusion he asked the graduates to arise,
and while they remained standing he read the creed
of the Institute, “I Believe.”
Mr. Charles H. Schnepfe, Jr., who is dean of the
accounting teaching staff, and who has been a
member of the Pace Faculty for more than twelve
years, gave a brief and intimate talk in which he
gave the graduates the benefit of his long experi
ence in the practice of Accountancy. Mr. Schnepfe
awarded gold prizes and gave credit for merit to
the following students: for highest standing in
scholastic attainment, as evidenced by the final
examinations, Mr. John Edmund Birdsell, prize in
gold of $25; for highest attainment in original
thinking and research work, as evidenced by a
graduation thesis, Mr. Gustav J. Eilbert, gold
prize of $25; for perfect attendance for the threeyear period required for graduation, to Mr. James
Bennett Jones and Mr. William Henry Graham,
each a prize of $15 in gold. In addition to the
foregoing, Mr. Leon Strauss, Miss Ella C. Werner,
and Mr. Gustav J. Eilbert were given Honorable
Mention for scholastic standing, as evidenced by
the results of the final examinations; Honorable
Mention was given to Mr. John Edmund Birdsell,
to Mr. Kenneth L. Nelson, and to Mr. Forrest
Preston Neal for attainment in the matter of
original thinking and research, as evidenced by
graduation theses; and to Mr. Frank Buckingham,
Mr. John E. Vickery, Mr. Gustav J. Eilbert, and
to Miss Grace Elizabeth Malamphy for excep
tionally good records with respect to attendance.
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Corporation Stock Transfer Office Routine
Graduation Thesis by George Wasko, Pace Institute, New York

and in a corporation closely held (i.e., one in which
the stock is not widely distributed, but is held in
a few hands), the number of such transfers of stock
is comparatively few. In a large corporation,
however, such as the American Telephone and
Telegraph Company, the United States Steel
Corporation, and the Atchison, Topeka and Santa
Fe Railway Company, in each of which the stock
is held by thousands of different persons, and is
dealt in on stock exchanges, many hundreds of
transfers are likely to occur in one day.
Every stock corporation is required by law to
keep a record of the name and address of each
stockholder of record, the number of shares held
by him, the date his ownership was
recorded, and, in the event he
Certificate No..........
Incorporated under the Laws of the State of New York
received his stock from the corpora
Capital Stock, $100,000
tion, the amount he paid therefor.
These conditions have led to the
THE BLANK COMPANY
organization, in such large corpora
For................ Shares
THIS CERTIFIES that................................................................ .....................
Issued for.................
tions, of a special department or
is
the
owner
of
........................................................
shares
of
the
capital
stock
of
Dated.......................
THE BLANK COMPANY, full paid and non-assessable, transferable only
office which records the original
Issued to..................
on the books of the corporation by the holder hereof, in person or by at
issuance by the corporation of
torney, upon surrender of this certificate properly endorsed.
Address....................
stock and subsequent transfers in
IN WITNESS WHEREOF, the said corporation has caused this certificate
to be signed by its duly authorized officers and to be sealed with the seal of
the ownership of such stock. The
the corporation this.................................................. day of....................................
A.D., 19.
purpose of this article is to describe
Certificate Cancelled
the procedures in connection with
No........
Secretary
President
the conduct of such a department,
which is commonly known as a
(Corporate)
Shares $............... Each
( Seal )
“stock transfer office.”
Some corporations find it to
(STUB)
(CERTIFICATE)
their advantage not to maintain
Form 1—Stock Certificate
for themselves a stock transfer
office, but to delegate this function
The shareholder may acquire shares direct from to a trust company or a bank, presumably because
the corporation. On the other hand, he may pur of the fact that the trust company or bank may be
chase shares from some shareholder who wishes able to provide better facilities for the conduct or
to dispose of his holdings, or may acquire them by work of the nature indicated. Among the corpora
gift or bequest. In the former event, the stock tions so delegating their stock transfer business,
certificate is issued to him by the corporation. may be mentioned the various Standard Oil
In the latter event, the stock certificate held by Companies, The Pacific Oil Company, and the
the previous owner is transferred to him, an assign American Agricultural Chemical Company. While
ment of the shares being made to him in writing this article will deal with the procedures in a stock
by the former owner.
transfer office conducted by a corporation, it may
be noted that the procedures used in a stock trans
fer office maintained by a bank or trust company
Necessity for Stock Transfer Office
on behalf of its clients are similar to those herein
described.
In the event that a stockholder acquires a share
or shares of stock from another person and not
Groupings of Stockholders
from the corporation, it is necessary, if he wishes
to become the “stockholder of record”—that is,
The corporation which will be used as an example
if he wishes his name to appear on the corporation’s throughout this thesis, groups its stockholders into
records as the owner of the stock—to surrender three classes; viz., “Investors,” “Brokers,” and
the share certificate or certificates which he has “Foreign.” The term “Investors” includes all
received, and to have a record made on the corpora domestic holders. The term “Foreign” embraces
tion’s books indicating the transfer from the pre residents of countries outside of the United States,
vious owner to himself. In a small corporation Canada, and Mexico. Stockholders residing in

HE proprietorship interest in a stock corpora
tion is divided into equal parts or “shares.”
The investor in a corporation, therefore, is
said to own so many “shares.” The ownership is
evidenced by a document known as a “share cer
tificate” or “stock certificate.” A certificate may
be issued for one share or more. The certificate
issued by the corporation to the shareholder bears
the signature of certain designated officials of the
corporation and is sealed with the corporate seal.
It bears a serial number for identification purposes
and states the name of the shareholder, the date
of issuance, and the number of shares which the
certificate evidences. (Form 1.)
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Canada and Mexico are included under “Investors”
because of their proximity to the United States.
The term “Brokers” is self-explanatory. Because
of the large number of transfers to and from
brokers, amounting to possibly more than onethird of all the work of the transfer office, a special
division is advisable with respect to this class of
holders.
Receipt of Stock for Transfer

When stock is received for transfer, the assign
ment of the transferer and a power of attorney,
empowering some person to act as his attorney
in effecting the transfer on the corporation’s books,
are examined. The assignment and power of
attorney are contained on the reverse side of the
stock certificate or may be executed on a detached
stock power (Form 2). The power of attorney is
KNOW ALL MEN BY THESE PRESENTS,
THAT, FOR VALUE RECEIVED, {Iwehave bargained, sold, assigned, and

transferred, and by these presents do bargain, sell, assign, and transfer unto

shares of the Capital Stock of THE BLANK COMPANY standing in
name
on the books of said THE BLANK COMPANY represented by Certificate No........
herewith.
I
AND we do hereby constitute and appoint
my
my
me
attorney
and in our name and
our true and lawful attorneys , irrevocable, for LUS
stead, but to...................................... use, to sell, assign, transfer and set over, all
or any part of the said stock, and for that purpose to make and execute all necessary
acts of assignment and transfer, and one or more persons to substitute with full
my
attorney or his
power, hereby ratifying and confirming all that
said
their
attorneys
lour
[substitute shall lawfully do by virtue thereof.
substitutes
I
my
IN WITNESS WHEREOF, we have hereunto set our hand
the
day of
WITNESS,
(L.S.)

Form 2—Stock Power

............. 192....
Presented by
•

Received from THE BLANK COMPANY
Certificate for............... share.. of its Capital Stock

Shares............................... .

..................................................................
Per........................................................

(STUB)

(RECEIPT)

Form 3—Receipt for Stock

A blank form of receipt is issued to the person
presenting the stock (Form 3). This receipt is to
be signed by him when he receives his new certifi
cate, and returned to the company. The new
certificate is issued as indicated by the assignment
on the back of the certificate or on separate stock
power, which latter is frequently presented with
the certificate. The old certificate in the usual
course is cancelled by a rubber stamp imprint
and defacement of signatures of the corporate
officials.

Transfer Sheet
The essential information, which is taken from
the old and new stock certificate or certificates, is
then entered on a transfer sheet, preferably by
means of the typewriter. The ruling of this
sheet (Form 4) is, in the state under whose laws
this corporation was formed, prescribed by law.
This transfer sheet takes the place of a Journal.
The Ledger Check column simply provides for book
keepers’ checks in posting. As many of these
sheets are filled as are required for each day’s
transfers. They are eventually permanently bound
and properly labeled as to date, class of stock,
etc., on the cover and kept on hand for future
reference.
Posting to Stockholders’ Ledgers

usually executed in blank; that is, the name of the
The transfer sheets are then turned over each
attorney is not filled in at the time the power of day to the bookkeepers for posting. First, all the
attorney is signed, but at a later date when the accounts listed on the “Certificates Issued” or
certificate reaches the corporation’s office. It is credit side of the transfer sheet are looked up in
the custom for the name of some duly qualified the ledgers. If the account is a new one, the word
officer of the corporation to be inserted; and this “New” is stamped in the “Ledger Check” column.
officer, who is usually connected with or in charge If the transferee is already a stockholder of record,
of the stock transfer office, sees that the transfer the posting is immediately made to the account
is properly carried out.
already on the books. The bookkeeper then looks
The signature to the assignment is compared up all the accounts listed on the “Certificates
with the name on the face of the certificate, Surrendered” or debit side of the transfer sheets and
and the name of the transferee,
the date of assignment, the name
Date.................................................
of the witness, and Federal and
State tax stamps are all carefully
CERTIFICATES SURRENDERED
CERTIFICATES ISSUED
scrutinized. If there are any legal
papers in connection with the
By Whom Certifi No. of
Certifi No. of
Ledger To Whom
Ledger
Trans
Trans
No.
cate
Address
cate Shares Total Check
transfer, they are also carefully
Shares Total Check
ferred
ferred
No.
No.
examined; and if all of these mat
ters are found to be in order, the
stock is O.K.’d for transfer. If
there are any complicated legal
points to be passed upon they are
referred to the transfer agent or
Form 4—Transfer Sheet
counsel.
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posts the entries. All the accounts that are
“out” (i.e., those that balance) are so marked with
rubber stamp in the “Ledger Check” column.
The account is removed from the ledger and, after
being called back for verification purposes, is
filed in “dead” ledgers.
The transfer sheets are then given to stencil
clerks accompanied by a list of new accounts
(Form 6). The stencil clerks make out stencils
for new accounts and give each account a dividend

affecting the three subdivisions of stockholders
heretofore mentioned—that is, one book would
be provided for each of the following:
Dr. Investors
Cr. Investors
Dr. Foreign
Cr. Foreign
Dr. Brokers
Cr. Brokers
Each of these books is provided with a sheet for
each letter of the alphabet. The sheets are preTHE BLANK COMPANY

Changes in Stockholders

Dividend Order No..............................................................................................................
Name.'...................................................................................................................................
Street.....................................................................................................................................
City, Town, Village, etc.................................................................... '................................
State.................................... .................................................................................................
Certificate Surrendered
Date

No.

Shares

Date..................................

Out Accounts

New Accounts

Addresses

Check

Certificate Issued

Date

No.

Shares

Balance
of Shares

Form 6—Changes in Stockholders

Form 5—Stock Ledger

pared by the bookkeepers. At the time of posting
to the ledgers, the date, whether the account was
“new” or “out” or a stockholder of record, and
the number of shares, would all be entered on the
alphabetical page under which the account would
fall. The number of shares is then called from the
transfer sheets and checked in the memorandum
records. The total number of shares entered
in the “Dr. Investors,” “Dr. Foreign,” and “Dr.
Brokers,” records should equal the amount entered
in the corresponding Cr. records. By this means

order number (later described) which is entered
on the ledgers. The stencils are then run through
an addressograph machine and the names and
addresses of the stockholders are thus stamped on
ledger sheets. The sheets and new accounts are
returned to the bookkeepers, and the details on
the transfer sheets are entered on
the new accounts. The accounts
.................. 19...........
are called back for verification
purposes, as in the case of “out”
Surrendered
Shares
Issued
Shares
accounts, and are filed alphabeti
New York Certificates...............
cally in the ledgers. The same
100 Shares, Certificates No....
New York Certificates cut out..
to.......... , incl.............................
form of ledger sheet (Form 5) is
Boston Certificates.....................
10 Shares, Certificates No....
Boston
Certificates
cut
out
....
to.............. incl............................
used for each of the three divisions
Chicago Certificates...................
Under 10 Shares, Certificates
of stockholders heretofore men
Chicago Certificates cut out....
No.... to............ incl................
tioned.
Total..............................
Total...............................
After the bookkeepers are through
Certificates
Memoranda
Shares
Signed and Cut Out
with the transfer sheets, the names
Certificates Cancelled through Error, Nos....................
and addresses of the stockholders’
100 Shares, Certificates No...
to.......... , incl
accounts that balance (that is,
10 Shares, Certificates No...
to
.......... , incl
those that are stamped “Out”) are
Under 10 Shares, Certificates
typewritten on a specially ruled
No... to............incl................
sheet (Form 6). After all the
Total Issued..................
“Out” accounts have been trans
cribed to this sheet, it is taken to
the stencil department where sten
Transfer Agent
cils for all “Out” accounts entered
Form 7—Recapitulation of Stock Transfers
on the sheet are removed from the
current files. This has the effect
of keeping the stencils that are alive in accord a daily balance is available and made possible.
with the live ledger accounts.
Recapitulation of Transactions
Control of Posting
At the close of business every day a record
Control of postings is secured by means of a (Form 7) which shows number of shares of stock
memorandum record. A loose-leaf book is pro surrendered and the number of new certificates
vided for debit entries and for credit entries
(Continued on Page 28)
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Make the Resolutions
NDOUBTEDLY some of the resolutions so
bravely made about this time of year—many
of them, in fact—will be broken before 1924
is many months old. It is to be expected. Yet,
after all, there is something heartening in the
custom of making new resolutions at New Year’s.
They give us an opportunity to crystallize the
hopes and desires of the year just ending, and to
put them in material form—accomplishments for
the year ahead. Without some goal toward which
to work we would flounder, and we can’t afford to
flounder. So let us close our ears to those who
would decry making resolutions. Let us resolve
to plan and achieve, as we have in the past. Even
the making of resolutions gives us strength. And
of strength to do we can never have too much.

U

Adjust Yourself to Circumstances
IGIDITY may be a fine thing in a hammer but
a bad thing in an elastic band. There may
be some activities that will permit a man to
be as rigid and unbending as a piece of steel, but
they are not many. The professional man, for
example, must be able to adjust himself to cir
cumstances. This is particularly true of the
accountant in public practice.
The accountant’s work takes him into all sorts
of places, into contact with all sorts of people,
under all sorts of conditions. If he is rigid, and
finds it hard to unbend and adjust himself to cir
cumstances and surroundings, he is likely to have
a hard time. So will his clients. So eventually
may his practice or the practice of his employers.
Regularity is usually desirable. Regularity in
eating meals is particularly commendable. There
may be times, however, when a luncheon schedule
must be modified to meet the wishes or conform
to the habits of a client. The change may even
continue during the time the accountant is on
a particular engagement. Here again he must
learn to adjust himself to the wishes of the client.
When a man seems to fit into your way of doing
things without too much evident effort, you may
rather like to have him around. A constant
feeling of hostility fails to engender pleasant work
conditions. This doesn’t mean that you need to

R

January
submerge your individuality, not at all. It
means, simply, that you should learn to adjust
yourself to varying circumstances, and possibly,
eventually, even find a little positive pleasure in
the process.

Good English Becomes Popular
OPULAR magazines print what interests
their readers. Several pages of a current
issue of one of the most popular magazines
in this country are devoted to an article dealing
with common errors in English. The conclusion
is obvious. Men and women are using English
with more care than they have in the past.
Several metropolitan newspapers have sensed
this increasing interest in English, and now pub
lish regularly columns or departments devoted to
punctuation, grammar, and word usage. Some
papers even publish “Question and Answer”
departments. The discussions in these depart
ments frequently become spirited. A short time
ago there was an extended discussion as to whether
we should say “The jury were agreed” or “The
jury was agreed.” Different readers expressed
their opinions, until finally the matter was settled;
and this is only one illustration.
This interest in English expression on the part
of newspaper and magazine readers is a good sign.
It means that the English of the professions, of
business, and of the trades will gradually improve.
Expression will tend to be more simple and direct.
The possibility of misunderstanding will be les
sened. All will be speaking the same language in
the same way.

P

Comfort
OLKS are beginning to notice the penchant
for comfort developed of late by the American
business man. Editorial writers of great
newspapers are writing about it. It is a topic for
conversation and discussion.
In truth, the American business man does appear
to be more sensible each year in matters of dress.
The tweeds of the Englishman are as common on
Broadway as knickerbockers on the golf links.
In spite of the subtle impeachments of the soft
collar that some advertisers are sounding, that
particular item of dress continues to flourish like
the perennial bay tree, and on people who, ten
years ago, would have been horrified at the thought
of appearing in their offices accoutred in anything
but the orthodox starched creations.
Put the business man of to-day in the habili
ments of thirty years ago, and he simply couldn’t
get going. He would be too conscious of his
clothes, much too conscious. With comfort comes
joy, and with joy comes accomplishment. May the
good work go on, and may the paeans of comfort
sound abroad. Man glories in his newly-found
emancipation from the tyranny of starch and form.
He will not lightly relinquish it.

F
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Fraud and Dishonesty
Talk by Bernard J. McGinn, Manager of the Claim Department, American Surety
Company, New York City, before the Day-school Assembly, Pace Institute, New York

HEN it was suggested that a out to steal his employer’s money will
talk be given you gentlemen, and invariably find the weaknesses of the
and that the topic be “Fraud system. The ingenuity displayed by
and Dishonesty,” there was somedefaulters
reluc
is astonishing, and it often
tance on my part to accept the invita makes one marvel what wonderfully
tion. After consulting with Mr. F. W. successful men these fellows would be if
Lafrentz, president of the American only they applied their talents along the
Surety Company, and also of the New proper lines. It is, therefore, a constant
York State Board of C.P.A. Examiners, battle of the wits of the accountants
that reluctance was changed to an and systematizers against the scheming
earnest desire to come over and tell you of the dishonest employee.
some of my experiences, and those of
others also in our Company, to the end
What One Embezzler Did
that you men might profit by those
experiences. Now do not misunder
Let me point out one instance of how
stand me. In my job, I am dealing all a bank employee was able to hide, for
day long with defaulters and their almost two years, a shortage in his
methods, and while I intend to tell you accounts of $15,000. In the particular
something about those poor unfortunates bank I have in mind there was an in
who stray from the path of righteous terest department, and a sign to that
ness, and to let you in on some of the effect was displayed over the window of
methods they employ, it is not with the one of the tellers’ cages. Now in this
idea of teaching you to be crooks. On interest department no money was
the contrary, I want to point out some supposed to be taken. The system
facts to you men, who, I take it, are provided that all interest on savings
preparing yourselves to go out into the accounts would be calculated in this
world as accountants, so that you may department, and depositors should pre
the better know how to prevent and to sent their books at this window to have
discover defalcations.
the interest thereon written up. The
There is much fraud and dishonesty name of the department, however, was
practiced today. It is not confined to somewhat misleading, and one of the
any particular locality. It is universal, bookkeepers in the bank observed that
and, according to the statistics of the very frequently savings account deposi
American Surety Company, there are tors presented their deposits at that
more defalcations at the present time window. When the clerk regularly in
than at any time in the history of the charge of that window was on duty, he
Company, dating back over a genera would direct the depositors to the
receiving teller.
tion.
During lunch hour, the bookkeeper
In the early part of this year, I had
occasion to make a survey of the claims relieved the interest department clerk.
presented against my Company for the If a depositor should happen to show up
preceding year. The result led to the with a deposit during the lunch hour the
conclusion that the majority of losses bookkeeper would take the money, enter
were chargeable against young men. the deposit, and go through the motions
A further analysis indicated that these of calculating the interest, so as to make
young men had been reared with little, it appear to the other clerks in the bank
if any, moral training, and in a moment that he was doing just what the interest
of temptation were too weak to resist. deposit clerk’s duties necessitated his
During the last six months a decided doing. He would make the proper entry
change has apparently taken place. At and return the depositor’s book, but he
least the defaults reported to us have, in would put the money into his pocket.
the main, been committed by older He would, at an opportune time, make
men—men who, because of their age and out a deposit slip, and, being the book
experience, should have known better, keeper, would enter the deposit to the
and who should have had a full realiza credit of the depositor’s account in the
tion of the penalty for their Unfaithful individual ledger. By this process the
ness to their trusts.
account on the individual ledger was
These statements, however, are purely always in balance with the depositor’s
academic in so far as a talk, such as I book, and the interest would be calcu
am supposed to give you men, is con lated and credited on the correct deposit.
cerned, but they will serve to show you The individual ledger, however, would
that proper safeguards are to be pro be out of balance with the control ac
vided so that men in all walks of life count in the general ledger. The book
will be immediately detected in any keeper always knew exactly the amount
effort they may make to steal or embezzle he was out of balance, and accordingly
the money of their employers. This doctored his sheets each day.
Now I suppose you are wondering how
is no simple task, for no matter how com
plete or comprehensive a particular he managed to conceal this defalcation
accounting system may be, you may when the individual ledger was audited,
rest assured that an employee who sets as it was, several times over a period of
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two years, both by bank examiners and
by outside accountants. The simplest
thing in the world. When the auditors
showed up the bookkeeper was “Johnny
on the spot,” and most willing to lend a
helping hand. He would volunteer to
help, and inasmuch as listing the indiv
idual ledger balances is a rather tedious
process, his proffered help was generally
accepted. Sometimes the bookkeeper
would call off the individual ledger
balances to the auditor, who would
list them on an adding machine, or the
auditor might prefer to reverse the
operation, he calling off and the clerk
using the machine. The clerk, how
ever, cared little which method pre
vailed. He knew exactly what he was
going to do in either event. Here is how
he “worked” the auditor. He knew he
was short $15,000, and that his ledger
accounts would show that sum in
excess of the control account. There
fore, if the auditor was calling off, the
dishonest clerk would drop a thousand
dollars every now and then from the
adding machine—that is to say, if the
auditor called off $3,000, Mr. Defaulter
would enter the amount on the adding
machine as $2,000. He would repeat
this operation until his whole shortage
had been accounted for. If he was
calling off, he would drop a thousand
every so often in the same manner.
If the call-off and the adding machine
work was correct, the total would agree
with the control account, and all was
well until the auditor called again, and
likely as not an additional sum would
have been stolen in the meanwhile.

Always a Chance of Error
As I said, the auditing of an individual
ledger is a tedious job, and there is
great chance of making errors either in
the call-off or in the listing, frequently
necessitating a check-back. This de
faulter knew this and, as you will
remember I said defaulters are very
ingenious, it is not surprising to know
that this fellow had a scheme whereby he
marked each item where he had dropped
an amount. Just how he did this, is a
detail I will not go into. The moral to
be learned from this experience is—do
not allow a man whose accounts you are
auditing to call off any figures or to do
any listing on an adding machine. If
it is necessary that he must do either,
then always reverse the operations on the
call-back.
A natural question un
doubtedly presents itself to your minds,
and I anticipate it. The question is:
“Well, how was this fellow finally
caught?” The answer is that the
auditors came at an unexpected time
and out of the ordinary run of their
previous calls and while Mr. Bank Man
was away on vacation.
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Let me give you another instance
which will serve to illustrate what you
have already probably been taught, and
if not, certainly will be told to you, for
I remember distinctly when I took the
Pace Course some nine years ago, it was
impressed very firmly on my mind, and
that is—take nothing for granted.
Some few years ago, there was great
commotion in the middle west when the
treasurer of a very large railroad com
pany was found to be short $600,000.
His method of concealing his defalca
tions was simplicity in itself. In his
position of treasurer, all funds of the
corporation passed through his hands,
but, judging from the fact that he was a
defaulter to the tune of $600,000.00, I
venture the assertion that you are
thinking at this moment that much of
the corporation’s money must have
stuck to his hands. The accounting
system provided a daily statement of
cash at stations or in transit from sta
tions. For years these statements were
supposed to reflect the true condition.
If the additions on these sheets had been
checked, the shortage would have been
detected at once. Making incorrect
footings in the cash book is a common
method employed to hide depredations
in a cash account. You should, there
fore, never take anything for granted and
the corollary to this is, you are never
sure of the total of a column of figures
unless you have added it yourself.
I could go on for hours relating cases
with which I have come in contact,
some of them pathetic and under miti
gating circumstances, requiring in their
disposition, justice tempered with mercy,
and others deliberate larcenies demand
ing the severest justice, if such a term
may be used. The psychology back of
a default is interesting. It is the excep
tional case where the deed is malicious,
and those are the ones that I speak of as
requiring severe justice. Generally, a
man (and women are getting more and
more into this category) becomes a
defaulter because of environment, lead
ing to gambling or speculation, or
because of a desire to “keep up with the
Joneses” which simply means living
beyond his income, or, as I heard a man
say a few days ago, “I am kept poor
trying to make people believe I am
rich.” He always reasons to himself
that he is using his employer’s money

only temporarily with the fullest expec
tation of putting it back. In other
words, he makes a loan to himself but
always without collateral—a rather poor
class of loan. Judging from the number
of cases reported to us daily, we average
about nineteen a day, there are quite a
few who get caught before they repay
their loans.
We had a case, some years ago, which
illustrates how peculiarly a defaulter’s
mind functions. He was short a con
siderable sum of money and Mr. La
frentz, our president, who was then the
accountant charged with the examina
tion of claims, investigated the case.
During the examination, Mr. Lafrentz
became suspicious of certain transactions
and was not altogether satisfied until he
had gotten to the bottom of the matter,
and when he had supposedly finished, he
asked the defaulter in an offhand,
innocent sort of way: “Is that all
Mr............ ?” “No sir,” said the de
faulter, “I cannot tell you a lie. There
are such and such transactions,” which
he went on to explain. Here you see a
defaulter whose code of morals did not
prevent him from embezzling many
thousands of dollars, but whose con
science would not allow him to be
untruthful—a curious doctrine to say
the least! That fellow died in prison.

To return to the role of teacher, may
I say a word about loose-leaf records
and the part they play in defalcations?
Many defaults have escaped detection
because of the abstraction of loose-leaf
sheets from the records, and the de
faulters have time and again escaped
punishment because of the disappear
ance of loose-leaf sheets, the evidence
against them not being available. I am
not condemning loose-leaf systems.
They are all right in many instances,
they are great time savers and make it
possible to separate active accounts from
those closed out, thereby greatly facili
tating the bookkeeper’s work, but the
accountant must be on his guard to see
that no sheets are removed from ledgers
until the accounts are properly closed.
These last observations are directed at
the dishonest bookkeeper, but we find
also that the employer sometimes is not
entirely beyond wrong doing. We have

encountered instances where pages were
abstracted from the Minute Books of
Boards of Directors of banks. On the
pages that were missing, there was every
reason to believe that the Board of
Directors had authorized loans on
certain notes, which, however, upon
maturity proved “N.G.” Because the
cashier of the bank had been recreant
to his trust in other respects, the officials
of the bank sought to charge him with
having loaned the money without
authority, and indeed often charged him
with complicity. That’s what is called
“kicking a man when he is down.”
Here again we have the admonition
“Take nothing for granted,” with the
added one, “When the accounting sys
tem embodies the use of loose-leaf sheets,
look for the missing sheets.” Of course
if the pages are not numbered, you have
a job which will require second sight.
Now in conclusion: If there is a vault
containing securities, seal it immediately.
This precaution is bom of bitter experi
ence. The manager of a branch office of
a certain large concern was also the
treasurer of a hospital. As such treas
urer he had custody of a considerable
sum of money, some of which, together
with quite a tidy sum belonging to the
mercantile concern, he spent without
authority in philanthropic work, and
he became a prominent personage in
his town—a very easy way, I should
say, to be a philanthropist. His ac
counts as manager and also as treasurer
were audited frequently, but he “got
by,” as the saying is, for several years.
He stole cash from the hospital and he
defrauded the mercantile concern by
hypothecating securities. When the
auditors for the mercantile concern
would show up, Mr. Manager would
abstract cash from his hospital bank
accounts, hustle about and redeem the
mercantile concern’s securities he had
hypothecated, and put them back into
their proper places in the vault. When
the auditors checked the securities,
they, of course, were found to be O. K.,
but as soon as the auditors departed,
the securities were taken out and again
pledged, and with the proceeds the hos
pital shortage made good. If the vaults
had been sealed when the accountants
began their audit, many thousands of
dollars would have been saved. That
philanthropist also died in jail.

CHARLES S. IMMORDINO, Class
B3314, Pace Institute, New York, has
accepted a position as bookkeeper with
J. B. Caravatta, Inc., 514 West 36th
Street, New York City.

HAINES H. HARGRETT, who was a
student at Pace Institute, Washington,
is now a member of the firm of Miller &
Chevalier, attorneys, Southern Building,
Washington, D. C. Mr. Hargrett is a
graduate of the University of North
Carolina and is a member of the Bar
of the State of Georgia.
KINARD & OLCOTT, certified public
accountants, announce the removal of
their offices to Suite 16, Marks Building,
El Dorado, Arkansas. Mr. Kinard was
graduated from Pace Institute, Extension
Division, in 1917.
A. J. MINNERS, a former student of
the Pace Courses, is now employed by
Cook & Swan Co., Inc., 148 Front
Street, New York City. Mr. Minners
accepted his new position through the
Pace Agency for Placements, Inc.

G. ALLEN FRANCIS, formerly a stu
dent in the Day-school Division of Pace
Institute, New York, is now associated
as junior accountant with Kortjohn &
Tripp, certified public accountants, 15
Park Row, New York City.
CHARLES M. KOLLIN, who was
graduated from Pace Institute, New
York, in June, 1923, was recently elected
to the board of directors of the Co
operative Educational Institute, 402
Stone Avenue, Brooklyn, N. Y. Mr.
Kollin also serves as financial director
of the Institute. The Co-operative
Educational Institute conducts college
preparatory courses.
G. W. KNACKSTEDT, Class F3705,
Pace Institute, New York, is now a
bookkeeper for Gianopoulos & Schrager,
New York.

R. C. DICKIESON, Pace Institute,
New York, is now acting as bookkeeper
and assistant treasurer for William H.
Stanley, Inc., 100 Hudson Street, New
York City. Mr. Dickieson was formerly
with the American Relief Administra
tion, 42 Broadway, New York City.

C. G. HILDYARD, Pace Institute,
New York, has secured a position in the
accounting department of Colgate &
Company, 105 Hudson Street, Jersey
City, N. J. Mr. Hildyard was formerly
with the New York Edison Company,
130 East 15th Street, New York City.

Pages Sometimes Abstracted
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Graduation Exercises of Pace Institute, New York
Held in the Engineering Societies’ Building, November 17th, 1923

N the evening of November 17th, in the
auditorium of the Engineering Societies
Building, New York City, one hundred and
sixty-nine young men and young women reached
the goal of their accomplishment—graduation
from Pace Institute. It was a noteworthy occasion
in celebration of a noteworthy achievement. The
auditorium was filled with the graduates, members
of their families and friends, former graduates,
students of the Institute, and members of the
faculty and executive staff.
As Mr. Homer S. Pace said in the course of his
address to the graduates, “To many of you—
fathers, mothers, wives, and sweethearts—the
Institute has been a potent, but unseen force.”
On that evening the Institute and what it stands
for in education became a reality—a reality visual
ized alike by those who may never actually have seen
the school at Thirty Church Street, and by those
who may have been so close to its work, both as
student and as teacher, that its true significance
in the lives of its students may have been dimmed
a bit.
These commencement exercises were not like
those of a university. They were held in the
evening, the one evening in the week—Saturday—
when students, graduates, and teachers could
assemble together. There were no caps and gowns.
There were no academic degrees awarded. But
the evidence of long and productive study, the
spirit of education, the spirit of a group of graduates
who had successfully met all obstacles was present
in abundant measure. And there was something
more, the pride and joy, not simply of parents,
though that was there too, but of wives and
children who had seen husband and father coming
home from the Institute, two or three nights a
week, month after month, who had seen that same
husband and father take out his books and papers
on other evenings and work at them to the exclu
sion of recreation and at the sacrifice of needed
rest. Theirs was a pride that cannot be known by
the relative or friend of one who may have com
pleted a daytime course of study, arduous as it
may have been. It is the earnest wish of the
Institute that every one of the one hundred and
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WILLIAM B. WEINBERGER, a for
mer student at Pace Institute, New
York, passed with honors the New
Jersey C.P.A. examinations held last
November. Mr. Weinberger is in public
practice on his own account, with offices
at 30 Church Street, New York City.

sixty-nine graduates may justify in every way his
own hopes and those of his dear ones.
The exercises themselves began at eight o’clock.
While Cordes’ orchestra rendered several appro
priate selections, the Messrs. Homer S. Pace,
Charles A. Pace, Frederick M. Schaeberle, Charles
T. Bryan, and Paul J. McCauley, who presided,
took their places on the platform. They were
followed by Mr. R. R. Bishop and the members
of the faculty, who marched in two-by-two from
the rear of the auditorium and occupied a section
especially reserved for them directly in front of
the platform. The graduates followed the mem
bers of the faculty and occupied seats to the left
of the faculty.
All stood and joined in singing America. Paul
J. McCauley, of the Law faculty of Pace Institute,
extended words of greeting and congratulation to
the graduates. He also paid a tribute to the
teachers who rejoiced with the graduates at their
success. Mr. McCauley then introduced Mr.
Homer S. Pace, who delivered the address to the
graduates. Mr. Pace’s address is published in
full elsewhere in this issue. Following Mr. Pace’s
address the certificates of graduation were awarded.
While Mr. McCauley called the names, the grad
uates marched to the platform, and received their
diplomas from the hands of Mr. Homer S. Pace.
The prizes were presented by Mr. Frederick M.
Schaeberle and Mr. Charles T. Bryan, members of
the firm of Pace & Pace. The first Scholarship
Prize, in gold, for the highest standing in the final
examinations, was awarded to Arthur S. Swenson.
Honorable Mention was given Irving Grossman,
David Rose, and Louis M. Goldberg. The first
Thesis Prize, in gold, for ability in research, ob
servation, and original thinking, as evidenced by
the thesis submitted as a prerequisite to gradua
tion, was awarded to Karl Aal. Honorable Men
tion was given Francis A. M. Giordon, Frank G.
Scudner, and Miss Catherine Ahearn.
Following the award of prizes all rose and joined
in singing the Star Spangled Banner. This
brought the formal exercises to a close. The
graduates were later given an informal reception in
the auditorium.

HAROLD B. ATKINS, C.P.A., a former
student at Pace Institute, New York, is
a member of the Board of Examiners of
the American Institute of Accountants.

HARRY G. PFEIFFER, Pace Insti
tute, New York, has accepted a position
as actuary for the Auto Brokerage
Company, 25 West 45th Street, New
Mr. Atkins is a member of the firm of York City. Mr. Pfeiffer secured this
Deloitte, Plender, Griffiths & Company, position through the Pace Agency for
accountants and auditors, New York Placements, Inc.
City.
J. J. O’NEIL, JR., a student in Class
MISS ELEANOR FALK, who com
D3507, Day-school Division, Pace Insti E. L. UNZICKER, a student in the pleted the special course in Women’s
tute, New York, has accepted a position Extension Division of Pace Institute, is Accounting at Pace Institute, New
in the accounting department of the now associated in professional account York, is now bookkeeper for the Needle
Rogers Pyatt Shellac Company, 81 ancy practice, with Edward W. Wotipka Work Shop, Y. W. C. A., 32 East 48th
Water Street, New York City.
& Company, El Paso, Texas.
Street, New York City.
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Corporation Stock
Transfer Office Routine
( Continued from Page 23)

issued, divided as to 100, 10, and frac
tional shares, or other appropriate sub
divisions, together with total shares
represented thereby and the number of
certificates cancelled through error, is
prepared, usually in triplicate. After
being signed by the transfer agent, or
other proper officer, one of these forms is
delivered with both the new and the
old stock to the registrar, another is
given to the secretary for his records,
and the third is retained by the transfer
agent.

cates, and amount of shares he holds, to
whom he wishes dividend check made
payable, address of payee, and stock
holder’s signature. It is very rarely
used and is not of much consequence
except for verification purposes.

entitled to receive, on the date specified
in the vote, a dividend according to the
amount of their holdings. Although
the term “closing of the books” is used
VOTED, that a dividend of One dollar and twentyfive cents ($1.25) per share, being Dividend No. 60
on the Capital Stock of this Company, be and it
hereby is declared out of surplus net income payable
May 12, 1923, to holders of said Capital Stock
registered on the books of the Company at the close
of business May 1,1923.

Form 10—Dividend Declaration

quite universally,
it, nevertheless, is
somewhat mislead
In order that we may verify your account, will you please fill out this blank
ing, as the books in
form and return to us at your early convenience, obliging
most cases do no
Yours very truly,
actually close,
transfers being
Transfer Agent
taken in on the fol
Registration of New Certificate
lowing day. How
Preferred
Common
In the corporation under considera
ever, the posting
Address
Name
tion it is necessary that all stock be
may be delayed
Ctf. No.
Shares
Ctf. No.
Shares
certified to as authentic by a registrar.
until after the divi
This registrar keeps such records as
dend list is fully
may be necessary to enable him to know
completed and bal
that stock is not being issued in excess
anced. The only
of the proper amount.
time the books
actually close is at
Send check to order of....................
the time of the
Cancellation of Old Certificate and
Address.............................................
annual meeting or
Issuance of New Certificate
Nature of holder..............................
a special meeting,
After being authenticated by the
at which time the
registrar, the stock, both old and new, is
books remain closed
Form 8—Verification Letter
returned on the following day. The old
for a period varying
stock is bundled and properly marked,
from a few days to
while the stubs of receipts previously
Dividend Order
longer than a month. Form 10 shows
mentioned are attached to the proper
typical form of vote of the directors de
For each new account, as indicated claring a dividend.
stock certificate or certificates. Then
as the receipts issued the previous day, by the bookkeepers on the transfer
Trial Balance of
or prior thereto, are presented, the new sheets, and for which new stencils have
Stockholders’ Ledgers
stock is delivered and the stub is affixed been cut, a blank form of permanent
A trial balance (Form 11) is prepared
to the receipt with similar number and dividend order (Form 9) is sent to the
filed. In the case of stock sent in by
mail, the receipt is enclosed with the
certificate, together with a stamped,
............................................. 19.............
addressed envelope, with request that
To THE BLANK COMPANY
it be properly filled in, signed, and
New York City
returned.
.................. 19..

Until otherwise directed in writing by the undersigned, please remit by check payable to the order of

Changes in Addresses

When stockholders change their ad
dresses, they are required to notify the
Company. The notification is taken
care of, first, in the stencil department,
where a new stencil is prepared, and,
second, in the bookkeeping department,
where the bookkeepers make the re
quested change in accordance with a
list of changes as prepared by the stencil
department. This keeps the accounts
in the ledgers right up to date, not only
as regards address, but also as to other
essential information.

Verification of
Stockholder’s Account
In case the bookkeeper is in doubt as
to the identity of a stockholder and
wishes to verify the account, the form
letter (Form 8 attached hereto) is sent
to the stockholder. This form asks for
the name and address of the stockholder,
the class of stock, the number of certifi

dividends due, or which maybecome due, on all shares of stock of THE BLANK COMPANY, now standing,
or that hereafter may stand, in the name of the undersigned on the books of said Company.
Stockholder’s Signature...................................................................................................................................

Form 9—Dividend Order
registered holder, as no dividends will
be paid until such order, correctly
signed, etc., is on file. In the case of
trustees’ and executors’ holdings, the
instruction notice indicates the manner

of signing and any papers that may be
required. As in the case of the ledger
accounts and stencils, a live file is
maintained.
Dividend Declaration
A stockholder of record is not entitled
to a dividend until declared by the direc
tors. In the vote of the directors a date
is set for the closing of the books, and the
stockholders of record of this day are

by the bookkeepers from the memoran
dum records, heretofore referred to, as
of the closing date. The sheet is ruled
off into three sections, one for each of
the three subdivisions of stockholders.
Each subdivision is also divided into
three parts. Running down the left
side of the sheet will be listed the letters
of the alphabet. In the first column of
each of the three subdivisions will be
entered the credit totals for each letter
of the alphabet as taken from the
memorandum records. In the second
column will be entered the debit totals,
and in the third column will be written
the balance. The third column of each
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various number of shares and the
corresponding dollar and cent amounts,
the figures on the card being in accord
ance with the dividend rate.
The total number of shares shown on
the dividend sheets multiplied by the
dividend rate
.19
should equal the
total dollars and
FOREIGN
BROKERS
cents, as indicated
by the adding ma
Cr.
Cr.
Dr.
Bal.
Bal.
Dr.
chine total.

subdivision will be totaled, and at the
bottom of the sheet will be shown a
recapitulation of each total of the three
subdivisions. These three totals will
be added and should agree with the
amount of stock outstanding.

INVESTORS

Letters
Cr.

Dr.

Bal.

A
B
C

Dividend
Check

charging the liability of the corporation
for the dividend.
Recapitulation of Dividend Checks
At the time of completion of the
dividend list, a statement (Form 15
hereto attached) is prepared in tripli•
Dividend No................
Payable.......... 19.. to Holders of. Record.

..19..

Stock on Which Dividend is No. of
No. of
Payable;
Accounts Shares
Investors..............................
Brokers.................................
Foreign.................................
Total on which dividend is payable

While the
Treasury Stock................................
amount of shares
z
Total Capital Stock on Said Date
and dividend
of Record.....................................
amounts are being
Totals
Average
Holding (Exclusive of
entered on the
Treasury Stock) =...................................... . Shares
sheets, the stencils
Recapitulation
are run through
Brokers..............................................................................................
Foreign........................................................................................
again and the name Form 15—Recapitulation of Dividend
Checks
Investors............................................. :...........................................
and address of each
Total stock of record for dividend payable
stockholder is im
................................................................... 19.... ................
printed on a check cate. One statement is kept by the
(Form 14) and the transfer agent, another goes to the
amount is entered general auditor, and the last goes to
Form 11—Trial Balance
on the check. The the comptroller. It shows the number
checks are then of accounts with shares for each of the
signed by the treasurer or assistant three divisions of holders herein before
Dividend Sheet
After the preparation of the trial treasurer. In this connection an inter referred to. The total of the “Shares”
balance the next thing in order of oc esting mechanical device has been column shows the amount of stock on
currence would be for the stencil de invented by means of which five checks which the dividend is payable. Treas
ury stock, if any, is added and the
partment to run off the live stencils may be signed at once.
resulting figure shows the total amount
of stock outstanding. By dividing the
number of accounts by the number of
THE BLANK COMPANY
Dividend No................................ .....1923.
shares, the average holding may be
No..........
determined. At the bottom of the.
Amount
Name, Address,
Check Remarks
New York, N. Y............ 19....
and Dividend
statement a recapitulation is made,
Shares
of
Dividend No.
Order No.
which shows the original issue, conver
THE TENTH NATIONAL BANK
sions, and any subsequent issues that
Pay...................... .................. Dollars $...........
may be floated. This statement serves
To the order of
as an independent summarizing record
........................... THE BLANK COMPANY
of the dividend and is used merely for
....................... By.......................................
managerial, checking, and reference
Authorized Official
purposes.
DIV ID EN D NO..

X
Y

Form 12—Dividend Sheet

on large sheets (Form 12). Each sheet
contains spaces for fifty (50) accounts.
Information as to the name, address,
and dividend order number of the holder,
is imprinted from the stencils. The
number of shares is filled in on these
sheets by means of the adding machine,
which is specially regulated for this
kind of work. One person calls the
dividend order numbers and amount of
shares from the ledgers, while another
watches the order numbers on the sten
cils and fills in the shares called. The
total of the sheets representing a par
ticular letter of the alphabet should
equal the amount shown by the trial
balance. Mistakes are caught by call
ing back only the amounts from the
ledgers to see that they agree with the
amounts shown on the sheets. When
the particular letter is in balance, as to
shares, the sheets are once more run
through the adding machine and in the
“Amount of Check” column is filled the
amount of dividend applicable to the
holdings of each stockholder. In filling
in the amount of dividend, a card
(Form 13) is used which shows the

Form 14—Dividend Check

List of Stockholders
for Annual Meeting

Provision is made in the by-laws of
The numbers of the checks are stamped
in the appropriate column on the sheets, the corporation for an annual meeting
and the dividend list is numbered and of stockholders. At this meeting the
otherwise completed and bound in stockholders take up and consider such
permanent form. The total amount of matters as may properly come before
the dividend, as shown by the total of the meeting. Each stockholder is usu
the checks, should agree with the num ally entitled to vote. In some instances,
ber of shares outstanding multiplied by a viva voce is taken; in other instances
the dividend rate. After being signed, voting is done by number of shares,
the checks are placed in window en When a viva voce vote is taken each
velopes, through which the names and shareholder’s vote counts as one; when
addresses of the stockholders show. voting is done by number of shares, each
This saves a re-running of the stencils. share represented at the meeting may
The envelopes are then run through an cast one vote irrespective of the number
automatic stamping and sealing ma of stockholders present. Because of the
chine. The envelopes, which are also latter fact, it is customary for a stock
kept in alphabetical
order, are once more
Shares Amount
Shares Amount
Shares Amount
Shares Amount
checked with the
dividend list and
114.00
76
76.50
1
51
1.50
39.00
26
are then mailed.
115.50
77
52
78.00
2
3.00
27
40.50
As the cancelled
117.00
79.50
78
53
3
42.00
4.50
28
checks are returned
they are ticked off
148.50
74
111.00
99
36.00
49
73.50
24
against the corre
150.00
112.50
100
50
75
37.50
75.00
25
sponding number on
the dividend list,
thus completely dis
Form 13—Quarterly Dividend Card
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holder who cannot be present in person
to execute a “proxy,” empowering some
stockholder who will be present to act
as the representative of the stockholder
who executed the proxy, and to vote on
behalf of the shares held by the absent
shareholder.
If a person who holds stock is not a
stockholder of record, he may not vote
unless he holds the proxy of the stock
holder of record. For this reason, it is
Annual Meeting April.......... , 1923

Name, Address and
Dividend Order No.

Shares

Form 16—Stock List for Annual
Meeting

January

Camarines Sur, Albay and Sorsogon) to
audit the books of all public utilities
operating in that region. I traveled by
railroad, boat, and auto-truck to reach
the towns where electric plants are
located. With the exception of three
or four places I did not experience any
difficulty in getting what I wanted.
“I have accepted the position for
several reasons, one of which is to make
a survey of business conditions in the
provinces. Another reason is to win the
good will of public utility operators.”
HOMER S. PACE, C.P.A., at the
annual meeting of the American Insti
IRINEO J. REYES, C.P.A., a former tute of Accountants in September, was
student at Pace Institute, Washington, elected a member of the council of the
is now an auditor for the Public Utility Institute for a period of five years.
Commission at Manila, P. I. We quote
below excerpts from a letter by Mr. JAMES F. FARRELL, of Boyce,
Reyes which originally appeared in Hughes & Farrell, certified public
“Pace Echoes,” published by the Pitts accountants, New York City, was
burgh School of Accountancy:
elected to the council of the American
“It may please you to learn that I Institute of Accountants for a period of
am now the Auditor of the Public five years, at the annual meeting of the
Utility Commission. I was appointed Institute held at Washington last
on July 23, and the next day I was September. Mr. Farrell and his part
ordered by the Commissioner to go to ner, James F. Hughes, C.P.A., were the
Bicol provinces (Camarines Norte, first students of the Pace Courses.

necessary for any stockholder who wishes
to vote to have stock which he holds
registered on the books of the corpora
tion in his name, prior to the annual
meeting.
In order to verify the authenticity of
the stockholdings represented at the
annual meeting, a sheet is prepared
(Form 16) which is somewhat similar to
the Dividend Sheet (Form 12). The
shares represented by stockholders pres
ent in person, or by proxies, are checked
against the detailed information con
tained on this sheet.

The Question and Answer Department
This Department does not publish answers to all questions received, but only to those which are
deemed to be of general interest to readers of The Pace Student. A communication, in order to re
ceive attention, must contain the name and address of the person asking the question.

PUBLIC accountant secures a contract to
make an investigation of four companies
during the year 1921 for a total fee of $30,000.00, which includes presentment of case to the
Treasury Department. Is any financial record
made of this transaction before any work is per
formed?

A

Answer:

Preferably, no.

OW should moneys received on the contract
[see foregoing question] be treated on the
books before or after work has been per
formed but not completed?

H

Answer:

Cash should be charged. The prospective
Account Receivable should be credited, or credit
should be made to some deferred credit account,
such as “Income from...................... Uncompleted
Contract.” If the credit is carried direct to the
Account Receivable in preparing statements, the
item should be given proper display as Deferred
Income.
ERTAIN moneys were expended for labor
and expenses in 1921. [See two preceding
questions.] How shall these be treated in
Profit and Loss Account and Balance Sheet, De
cember 31, 1921?

C

Answer:

Two methods can be employed in connection
with these items. These methods, so far as their
effect on the Profit and Loss Account are concerned,
are treated in Regulations 62, Article 36, of the
Treasury Department, from which we quote you
as follows:
“(a) Gross income derived from such contracts
may be reported upon the basis of percentage of
completion. In such case there should accompany
the return certificates of architects or engineers
showing the percentage of completion during the
taxable year of the entire work to be performed
under the contract. There should be deducted
from such gross income all expenditures made
during the taxable year on account of the contract,
account being taken of the material and supplies on
hand at the beginning and end of the taxable period
for use in connection with the work under contract
but not yet so applied. If, upon completion of
a contract, it is found that the taxable net income
arising thereunder has not been clearly reflected for
any year or years, the Commissioner may permit
or require an amended return.”
Under some circumstances it may be necessary
that account should be taken of other things beside
the materials and supplies mentioned.
Under this method the proportionate amount
of gross income is credited to Profit and Loss, and
the expenditures to date are charged to Profit and
Loss. In the contracting business, which is
specifically considered by the regulation, due note
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must, of course, be taken of material and supplies
on hand. Within an Accountancy practice con
tract this, of course, would require little or no
consideration.
The item of moneys expended for labor and
expenses mentioned above, would not appear on
the Balance Sheet, the item having been charged
off to Profit and Loss.
The second method allowed by the Treasury
Department Regulations is as follows:
“(b) Gross income may be reported in the
taxable year in which the contract is finally com
pleted and accepted if the taxpayer elects as a
consistent practice to so treat such income, pro
vided such method clearly reflects the net income.
If this method is adopted there should be deducted
from gross income all expenditures during the life
of the contract which are properly allocated thereto,
taking into consideration any material and sup
plies charged to the work under the contract but
remaining on hand at the time of completion.
“Where a taxpayer has filed his return in accord
ance with the method of accounting regularly
employed by him in keeping his books and such
method clearly reflects the income, he will not be
required to change to either of the methods above
set forth. If a taxpayer desires to change his
method of accounting in accordance with para
graphs (a) and (b) above, a statement, showing the
composition of all items appearing upon his balance
sheet and used in connection with the method of
accounting formerly employed by him, should
accompany his return.”
Under these circumstances, the expenditures
made are carried on the Balance Sheet as assets,
representing an item which corresponds to Work
in Process in a manufacturing concern. Simi
larly, if any income is set up prior to the comple
tion of the contract, such income is carried to the
Balance Sheet as a deferred credit.
The first method depends for its accuracy on an
accurate estimate of the percentage of completion
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of the work. Because of the possibility of unfore
seen difficulties which might cause the work to be
unduly prolonged, it is a more conservative prac
tice to use the second method. When, however,
estimates can be made with fair accuracy, the first
method is satisfactory.
N what basis should fee be allocated to each
company to determine profit or loss on each?
[See third question preceding.]

O

Answer:

The theoretical method would probably be on
the basis of ratio of labor cost on the work per
formed for each company to total labor cost,
unless the circumstances connected with the work
rendered some other basis preferable.
HAT is final disposition (made on books)
when contract is completed? [See fourth
question preceding.]

W

Answer:

Our answer to preceding question is made in
connection with second question preceding.

HAT is the proper entry to make when
payment on a check which has been
outstanding for some time has been
stopped and another check has been issued?

W

Answer:

No entry other than a memorandum of a stop
payment and the issuance of the new check is
necessary. However, the procedure is sometimes
adopted of making an entry on the debit side of
the Cash Book for the stop payment, charging
Cash Account and crediting the account which
had originally been charged when the check was
issued. The new check is then entered on the
credit side of the Cash Book in the usual manner,
effecting a credit to Cash Account and a charge
to the same account that was charged when the
first check was issued.

Surety Company, New York City. Mr. WILLIAM LATTA, a graduate of Pace
McGinn spoke on “Fraud and Dis Institute, Washington, is now a federal
agent with the Income Tax Unit,
IFE Insurance” was discussed honesty.” Elsewhere in this issue, we Bureau of Internal Revenue.
at the Day-school Assembly of reproduce Mr. McGinn’s address in
Pace Institute, New York, on full. Mr. McGinn’s hearers learned HURDMAN & CRANSTOUN, certified
much from his address, and evidently
Monday, November 26th. The speaker
public accountants, announce the open
was Benjamin Aaronson, C.P.A., of the enjoyed the process hugely.
ing of an office in the Continental and
Accounting faculty of Pace Institute,
Commercial National Bank Building,
New York. Mr. Aaronson explained RALPH R. BISHOP, C.P.A., a member 208 South La Salle Street, Chicago, Ill.
how rates are computed, and also dis
of the firm of Pace & Pace, was recently JOHN T. KENNEDY, LL.B., dean of
cussed briefly the various forms of elected
to membership in the New York
insurance and kinds of life insurance State Society of Certified Public Ac the Pittsburgh School of Accountancy,
recently spoke at a meeting of the
companies.
countants.
American Institute of Banking in Akron,
On Monday, November 19, 1923,
Alfred F. Upson, of the Law faculty of A. H. MELLER, formerly a student in Ohio.
Pace Institute, New York, spoke on the Day-school Division of Pace Insti JOSEPH KING, Pittsburgh School of
“Wills” before the Day-school Assembly. tute, New York, is now engaged in the Accountancy, has accepted a position
Mr. Upson discussed the importance of real estate and insurance business with in the accounting department of the
making a will, the requisites of a good offices at 38—40 Second Avenue and Manufacturers’ Light & Heat Company,
will, and the pitfalls to be avoided in 38-40 Second Street, New York City.
Pittsburgh, Pa.
making one.
The speaker at the Day-school W. W. CLOYD, a student at Pace RICHARD BUTIER, Pittsburgh School
Assembly on Monday, November 12, Institute, New York, is now associated of Accountancy, has been appointed to a
1923, was Bernard J. McGinn, a gradu with the McQuay-Norris Manufacturing position in the offices of the Jones &
ate of the Pace Course, now manager of Company, 250 West 57th Street, New Laughlin Steel Corporation, Pittsburgh,
Pa.
the claim department of the American York City.

Assembly Programs

L
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with a quotation which he originally
heard back in his own school days,
“What you are to be, that you are now
becoming.” Mr. Beck said that this
quotation had had a great influence in
his own life, and that it had meant a
AMERON BECK, director of per great deal to him in advising others.
sonnel of the New York Stock He told his hearers to keep it constantly
Exchange, spoke on “Building a before them in all of their activities of
school or business.
Bigger Tomorrow” to the Day-school
The students appreciated the oppor
Assembly of Pace Institute, New York,
on Monday, November 5, 1923. From tunity of hearing Mr. Beck, who has
his years of experience in matters of had a wide experience in addressing
personnel and organization, Mr. Beck both schools and business organiza
brought to the students a real message. tions.
He told his hearers that every young
man in business should aim at making
the right kind of trade-mark. He gave
an illustration by taking a package of
Uneeda Biscuit and saying that no
matter where he saw this package in any
city, small town, or even in a foreign
country, he could be sure of the quality
OMER S. PACE, C.P.A., a Mem
of the contents because the company is
ber of the American Institute
proud of its trade-mark, and keeps its
of Accountants, and of the firm
product up to a high standard. Mr.
of Pace & Pace, will lecture at Pace
Beck also said that the young man start Institute, Boston, January 7, at 6
ing in business must be prompt in all o’clock, preliminary to the opening of a
his duties and appointments, and must new Semester A class in Accountancy
consider that it is as bad to steal the and Business Administration.
time of his employer as it is to steal his
Mr. Pace will speak on “Why Busi
money or his goods.
George B. Smith
ness Needs the Accountancy-trained
“You must always keep your mind Man.” His lecture should be of especial
EORGE B. SMITH, a student in open for new ideas and new impressions,
Semester C of the Evening-school if you would succeed,” said Mr. Beck. interest to men who contemplate enter
Division, Pace Institute, New He told how important it is that the ing the Accountancy profession.
York, died on October 28, 1923, young
of
man in business, particularly the
pneumonia. He was thirty-five years one just beginning his career, should JOHN J. SANDERS, Class C106,
of age. Mr. Smith was born in Pittston, make definite plans to utilize his over Pittsburgh School of Accountancy, re
Pa., on September 22, 1888. He was time profitably. He said that a good cently accepted a position in the execu
graduated from the Pittston public character is the most precious thing in tive department of the Texas Company,
schools, and later attended night school the world. Mr. Beck closed his talk Pittsburgh, Pa.
in the same city.
Eventually, being very ambitious, and
desirous of finding a larger field of
endeavor, Mr. Smith came to New York.
For six years prior to his death, he was
associated with William Baumgarten &
Company, interior decorators, and was
in
acting, at the time of his death, as
assistant cashier of this company. He
was formerly with the Globe Printing
Accountancy and Business Administration
Company.
He was a member of the official board
The Winter Term in the Day-school Division of Pace Institute,
of the Sixth Avenue Methodist Episco
pal Church of Brooklyn, and also of
New York, opens on
Sanctorum Lodge, F. & A. M. He made
Wednesday Morning, February 6, at 9:15 A.M.
his home at 355 First Street, Brooklyn.
Mr. Smith began his study of the
Each semester in the Day School is twelve weeks in
Pace Course in September, 1922, and
length. Students usually take the first three semesters (A, B, C)
attended the Institute regularly up to
August, 1923, missing only two sessions,
in the Day-school Division, and then complete their course in
due to the illness which, two months
the Evening School.
later, caused his death. During the
This time-saving plan appeals particularly to high-school
time that he was a student at the
graduates—young men and women—who desire to save as much
Institute, Mr. Smith made an extra
ordinarily fine record. He was regular
time as possible in their preparation for Business or for Ac
and faithful in the performance of all of
countancy. A knowledge of bookkeeping is not necessary for
the school duties. Students, teachers and
enrollment in Pace Institute.
executives will all miss him. He held
a large place in the hearts of all who
Write the Registrar for a copy of the Day-school Bulletin and
knew him.
further
information concerning the work of the Institute.
The death of Mr. Smith is particu
larly tragic, for he leaves behind him
his infant son, George B. Smith, Jr.,
just three months old, and his wife,
Ida C. Smith, to whom the deep and
heartfelt sympathy of every one at the
Hudson Terminal
30 Church Street
New York City
Institute is extended.

"Make the Right
Trade-mark,” Says
Personnel Director

C

Homer S. Pace, C.P.A.
to Speak in Boston

H

G

Day-time Classes

Pace Institute

